Longer life expectancy means older persons can live longer but it also implied that they need more money to sustain their old age. Nevertheless, research on financial wellbeing of older persons in Malaysia is few and this lead to this study highlighting some facts related to financial wellbeing of older Malaysians. A total of 1,841 older Malaysians from 60 territorial divisions in Peninsular Malaysia have been interviewed. Looking at gender differences, male and female respondents have significant differences in financial literacy, monetary attitude, financial practices as well as financial problems. Multiple regressions explained 31% variance in financial wellbeing. Female in this study are more likely to be relegated because of lower education and less net worth compared to older men. It is therefore a great challenge for older women as well as other parties to increase the financial wellbeing of older women.
Introduction
As we move into the 21st century, many countries in the world are experiencing an expansion in their population of older persons due to the improvement in general health care. At present, one out of every ten persons in the world is 60 years or older. By the year 2050, one out of every five will be 60 years or older and by 2150, it will be one out of every three persons (UNDP, 1999) . The Department of Statistics, Malaysia estimates about six percent of the total national Malaysian population is made up of older persons aged 60 years and above in 2000. It also means that one out of every sixteen persons in Malaysia today is sixty years or older. As people expect to live longer than before, they also seek be more worried about their future finances than younger people, possibly because they had greater financial responsibility with families, children and mortgages (Furnham, 1998) . According to Ajzen and Fishbein (1980) , a positive money attitude will directly influence good financial practices of an older person. Lown and Ju (1992) found a positive relationship between attitudes and practices. Looking at gender differences, Prince's (1993) found that males are more competent in handling money, while females have a greater sense of envy with money as a means of obtaining things. Furnham (1998) in his study revealed that more females are conservative and security conscious than males in terms of handling money.
Financial practices refers to the process people use in managing their financial resources to achieve financial success in the areas of retirement plans, financial planning, credit and money management (Garmen et al., 1997) . Previous Studies (Joo, 1998; Marianne & Hogarth, 2003; Chan 2005) have shown that financial practices had been found to be positively associated with financial wellbeing. Simply increasing knowledge of finance principles does not ensure that a person will be more effective in financial practices. Knowledge must be applied as those who have a higher financial literacy are more likely to follow recommended financial practices (Marianne and Jeanne, 2003) .
Financial wellbeing is the outcome of the financial practices (Joo, 1998) . According to Tucker and Rice (1986) , good financial practices effects financial wellbeing. Ross and Huber (1985) found that financial wellbeing was positively related with individual characteristic (income, education, and age) but negatively related with number of children and debts. It does mean that one knows what his or her financial resources are, and understand how the resources can best work for him or her, at now and in the future Studying the financial literacy of older Malaysians is crucial to know whether they are equipped to make correct financial decision or not. A positive money attitude is a key to good financial practices but there is a dearth of information on money attitude of older Malaysians. The financial situation of the older Malaysians is dependent upon the financial practices while financial practices are related in financial literacy and money attitude. Consequently, the financial wellbeing of older persons can be explained by their net worth. The objective of this paper is to explore the financial aspects of Malaysia aging society, focusing on financial literacy, their money attitude, financial problems and financial practices of older Malaysians. Besides, this paper will also study the differences of certain financial aspects in gender perspectives.
Research Methodology

Data and Sampling
The data for this study derived from IRPA project title "Economic & Financial Aspects of Aging in Malaysia" under Quality of Life of Older Malaysians. Data for this cross-sectional study was obtained through interview with 1841 older persons (aged 55 years and above) in Peninsular Malaysia. Systematically, Seventy-five out of the national total 1173 sub-division/mukim (provided by Department of Statistic) was chosen and four Enumeration Blocks (EBs) with highest number of older persons age 55-75 were selected from each sub-division. From each Enumeration Blocks, ten households will be selected at a sequence interval of seven and the first sample must start from Point A of each EB. A 10-items scale measuring money attitude by Furnham (1999) was adopted for the study (Alpha=0.792). Four items measuring financial satisfaction were developed based on previous published literature. Two self created instruments in measuring financial literacy (Alpha=0.352) and financial practices (Alpha=0.605) were used in this study.
Measurement of variables
Financial literacy among the respondent was assessed using seven statements covering the aspects of investment, saving, insurance, spending, borrowing, and money management on the scale of "True" or "False". The scores for each question were then totaled to obtain the Financial Literacy Score. The highest score possible was seven and the lowest was zero. Greater score indicates higher in financial literacy for an individual.
Money Attitude refers to the general attitude toward finance and was measured by ten statements adopted from Money Ethnic Scale (Furnham, 1998) . Respondents are required to express their opinion whether they agree or disagree of the ten statement. In this study, scores ranged from 10 -20 points. Greater score indicates the more positive attitude towards money of an individual.
Financial Practices was measured by using a list of financial practices statements adapted from previous studies by Joo (1999) and Garman (1998) . Respondents were asked to choose one of the three answering categories: Never, sometimes, and always. A total financial practices index was obtained by summing the coded numbers. The highest score possible was thirty and lowest possible score was ten. In this study, the scores obtained ranged from 12-30 with means score 19 points. They were then divided into three groups; poor financial practices scored 12-17 points, moderate financial practices scored 18-23 points and good financial practices scored 24-30 points.
It is important to study the financial problems of the respondents as financial problems have a negative relationship with financial wellbeing (Portal, 1999; DeVenay, 1993; Garmen, 1997) . It is means that older persons are hardly to have a good financial situation if they have a lot of problems regarding with their personal finance. This study has outlines seven financial problems cover aspect (1) borrow money from "along", (2) been cheated from scheme pyramid, (3) Bad debt, (4) asset repossess. (5) No emergency fund, (6) Borrowed money from others for living cost and (7) cannot afford to pay bill punctually. Each respondent were asked whether they have the above problems or not during the study period and the possible score range from zero to seven. The greater value for this score indicates the greater financial problems being faced by the respondent.
Net Worth was used to measure personal financial status in previous studies (Fitzsimmons and Leach, 1994) as well as in this study. The value less liabilities of assets is the net worth of the respondent. In this study, ten assets namely land, house, vehicle, shop lot, insurance, poultry, jewellery, saving, investment and EPF were used to compute the total assets. The total of liabilities for each respondent was computed based on their monthly payment with their remaining months of installment. Since age is an important factor in determining the adequacy of net worth. The calculation equation for the adequacy of net worth is as: (Life expectancy-age of respondent) x (RM 510.00 x 12 months). [1 USD = RM 3.80] Financial wellbeing in this study was defined as satisfaction in personal finance. The four items were developed based on previous published literature for this study (Joo, 1998; Kratzer, Brunson, Garman, Kim and Joo, 1998; Porter, 1990; Shinn, 1992) . The scales included satisfaction with present financial situation, income adequacy, debt, and saving and retirement. The responses were coded on a four point ordinal scale, 4 = agree to 1 = disagree. Negatively worded items were recorded. The average of the summed items was 13.63 (SD = 2.874). A sample item is "I am satisfied with my present financial situation." Higher score indicates higher financial wellbeing.
Research and Findings
Profile of the Respondents
A total of the 1841 respondents participated in this study, 915 male and 926 are female. Over two-thirds of the respondents were Malay and the remaining respondents were Chinese and Indian. Sixty-four percent of the respondents were married, thirty percent were widowed and six percent were either never married or separated. About twenty-eight percent of the respondents were in "Young-Old" age group, twenty-seven percent in the range of "Old-Old" age group; the remaining forty-five percent was in "Old-Oldest" age group. Female respondents have a better health status but with lower education, widowed, live longer than male, no formal working experience and majority of them did not own house. In contrast, male respondents, with lower life expectancy but they have a higher proportion in reporting to have formal education and formal working experience as well as owning home. Indian family tends to have a bigger family size compared to Chinese and Malay. The education level attained by these respondents was relatively low. About thirty percent of the respondents reported never attended to school. One out of every three never attended school for female and one out of every nine for male.
Looking into their employment status, one of out every five of the respondents was reported as never work. Those who were reported "never work" were female and most of them are lack of formal education, committed in family responsibility, lack of skills, illiteracy, disability and other factors. When asking for the sources of income of the respondents, higher proportions of respondents received money from children. More men reported earning salaries and pensions compared to women. Men received on the average higher income from job related sources compared to women. In contrast, women received higher mean income from children.
Self perceived health among the respondents is quite negative considering 48% of them (n=877) rate their own health as poor. Of the 877 cases, 470 (53.6%) cases were comprised of male respondent and 407 (46.4%) female. A reverse pattern was observed when looking for those who are reported with good health status. Female 157 (17%) have a bigger percentage compared to male 127 (13.9%) in perceiving in good health status. Previous study found that house ownership is highly correlates with personal financial wellbeing. In this study, 76% of male respondents own house while 53.3% for female. This might provide explanations that female are disadvantage in financial wellbeing than male. Table 1 shows the gender differences in financial literacy. There is only 40% and 42% of the respondents answered correctly for the first statement and second statement. Those who answer "True" in the second statement "one can commit more than 20% of his/her income to pay installment credit" are committing monthly installment during the study period and they tends to be male respondent. As their source of income decreased upon retirement, it would be tough for them to commit 20% of their income for monthly installment. The third item -"The main use of credit card is to buy food" and its response was different by gender. In terms of the mean score, male respondents preferred to buy food using credit card than female respondents. Looking at those who have credit cards in this study, 66% are male and 34% female. It showed that female respondents are less holding credit card and they did deny that the main use of credit card is to buy food. Majority of the respondents answered correctly for the fifth item "The smaller monthly installment, the longer to pay off the loan" (86.5%) and the sixth item "Cutting down living expenses is one of the ways to save" (83.7%). For the last item regarding investment concept, more than half of the respondent (51%) didn't know that buying in shares give better returns than fixed deposit and they tends to be male respondents.
Gender Differences in Financial Literacy
Fifteen cases had scored zero in this instrument and majority are female. Not surprisingly, most of them have a lower education attainment. Of the 15 respondents, three are never to school, 10 with primary education level and two with secondary education level. Since the higher score indicates better understanding in personal finance, it implies that these 15 respondents are illiterate in their personal finance. However, a number of female respondents (n=146) who never attended school scored more than four in this instrument, meaning that their knowledge in personal finance was learned along with their accumulated experiences and others sources. Looking at gender differences, there is a significant difference in sum score of financial literacy by gender (t=5.534; p=0.000) and female respondents reported with a higher mean score than male respondents (Female: Male: 58.64: 46.49). Study found that only 37% of the respondents averagely answered four out of seven items correctly and the rest are below than mean score. This implies that most of the older Malaysians in this study are poor in financial literacy.
Gender Differences in Monetary Attitude
Money has the power to motivate persons as well as generate anxiety and unhappiness in those who do not have it (Furnham, 1996) . Older persons may have a different monetary attitude and the attitude towards money will influence the practices of their financial management. A total of 10 statements with five dimensions have been used to measure the attitudes towards money among the older persons. Statement 1 and 2 refer to the first dimension which is "Money Is Good". The third statement was referred to the second dimension "Money Is Evil". The forth and fifth statement was referred to "Money Is Achievement". Statement 6 and 7 for "Money is Respect" and the last three statements were referred to "Money Is Freedom". Of the five dimensions of money attitude, only one dimension was significantly different by gender and it referred to "money is freedom" ( Table 2) . Results found that more female respondents believed that money gives them autonomy; money in the bank is a sign of security and money can give the opportunity to be what they want compared with male respondents. It is acceptable as females have less source of income than male, they might be more concern than male about their money as it is essential in financial freedom in their later life. Previous research on age differences in attitudes towards money such as Furnham (1999) ; Lim and Teo (1997) found that younger people tend to use money more as a means of power than older persons. However, older Malaysians did not turn up to any significant differences (age group) or even relationship (age) by the five dimensions of monetary attitude. For the purpose of analyses in Multiple Regression, the scores for each question were then totalled to obtain the Monetary Attitude Score. The highest score possible was 20 and the lowest was ten. Greater score indicates the more positive attitude towards money of an individual. The mean score was twelve; indicating majority of the respondents is not having a positive money attitude.
Gender Differences in Financial Practices
In this study, the financial practices scores obtained are ranged from 12 to 30 with the means score of 19 points. A greater point indicates better in terms of financial practices. More than half of the respondent (59%) scored 24-30, 30.4 % scored 12-17 and 10% scored 24-30. This shows that majority of the respondents had moderate financial practices, indicating that the elderly population is currently not practicing good financial practices. For analysis purposes, the financial practices were assessed by four different dimensions into cash management, credit management, planning and investment. Table Three found that both the male and females have similar practices in financial management where they tend to have a lower score in investment and credit management but better off in planning and cash management. The results was matched with Godwin's findings in 1994 stated that cash management is associated with planning. It is also re-affirmed the previous findings from Gerrans & Clark (2004) where older persons, especially male married would have a lower likelihood in choosing the riskier option relative to the younger married females. For Pearson Product Moment analysis, the study found that there is weak significant relationship between good financial practices with positive monetary attitude (p =0.00; r = 0.089) and age (p =0.00; r = -0.118, education attainment seems to have a stronger correlation with financial practices (p =0.00; r = 0.318). This study also found that there is a significant differences in financial practices by gender (p = 0.000; t = 7.189) where male respondent reported to have a higher mean score than female.
Gender Differences in Financial Problems
It is important to study the financial problems of the respondents as financial problems have a negative relationship with financial wellbeing (Portal, 1999; DeVenay, 1993; Garmen, 1997) . It is means that older persons are hardly to have a good financial situation if they have a lot of problems regarding with their personal finance. Overall, less than two percent of respondents reported borrowed money from "along" (n=17), cheated from scheme pyramid (n=19), bad debt (n=29) and asset repossess (n=6). However, study found that two out of every ten respondents was unable to have an emergency fund. Furthermore, one out of every ten respondents used to borrow money from others for their living cost and cannot afford to pay bill punctually respectively. Male respondents have a higher proportion in borrowing money from "along", cheated by scheme pyramid as well as assets been repossess (not shown in the table). This study found that financial problem was not associted by respondent's education attainment. This implies that people with higher education not necessary free of financial problems. Findings also found that a significant negative relationship between the financial problems and financial literacy (p=0.045; r=-0.99). It means that respondents, both male and female, who are financially literate, have less financial problems eventually.
Gender Differences in Financial Status
Female respondents were reported not only owned fewer assets than male but also in terms of the amount of asset (Female:Male:RM60,623.50: RM 105,290.10). Meanwhile, male respondents have committed more liabilities than female respondents (male:female:1.2:1.1). Looking at the value of liabilities, female respondents have a lower mean of RM 11,422 compared to RM 13,537 for male respondents. The value less liabilities of assets is the net worth of the respondent. Study found that mean value assets calculated for the respondent was RM 91,734 (n=1468), mean value liabilities was RM 13,490 (n=171) and mean value net worth was RM 89491.68 (n=1479). By looking their net worth, only 41% have positive net worth to sustain their cost of living in their golden age. More male respondents reported have a positive net worth than female respondents. If looking for those who have negative net worth by employment status and gender, most of them were reported retired or never to work and they tends to be female. It proved that strong attachment to the labor force means that earnings are steady throughout a person's working life, providing a stable lifestyle, which is conducive to setting aside part of earnings for savings and investment.
Gender Differences in Financial Satisfaction
Satisfaction with personal finances has been defined as a subjective evaluation of one's personal finances. According to Kim Financial Satisfaction Scale, four items were asked to each respondent using five-point ordinal Scale. Comparing each financial satisfaction statement by gender, study found that male respondents are satisfied with their income adequacy as well as the amount of money that I am saving and investing for retirement. Meanwhile, more female respondents worry about how much money they owe than male respondents. Besides, study found that both male and females, who score high in cash management reported did not worry much in money they owe (p=0.000; r=2.41). In this study, respondent who scored 12 or below was in low financial satisfaction and. As such, high financial satisfaction category is for those who scored 13 and above. Thirty-one percent (N=554) are under category in low financial wellbeing while 69 percent are grouped in high financial satisfaction category.
Determinants of Financial Wellbeing
In this section, the selected variables namely: age, education attainment, gender, income, income adequacy, net worth, financial literacy, money attitude, financial practices, financial problems, family members and ethnicity were regressed on the dependent variable, financial satisfaction. As the samples of respondents were found to be distributed more or less normally over all the variables, multiple regression analysis was utilized in order to determine which of the selected independence variables would influence the financial satisfaction. Pearson Product Moment Correlations were computed on selected pairs of variables to test for direction and strength of the correlation between variables. Examination of the correlation of the variables, financial satisfaction was significantly related to education attainment (r=0.220), financial literacy (r=-0.077), money attitude (r=0.125), financial practices (r=0.265), financial problems (r=-0.223), income (r=0.173), and net worth (r=0.201).
In the summary table of multiple regression analyses in financial satisfaction, nine variables are significantly contribute in financial satisfaction, namely: health, income, financial literacy, money attitude, financial practices, financial problems, net worth, home ownership, and ethnic. Of the nine variables, financial problems and financial literacy showed a negative relationship with financial satisfaction. It can be explained by the more they know in finance, the higher expectation they have in their financial satisfaction. It is reasonable that those will financial satisfaction have less financial problems. Income which showed significant relationship with financial satisfaction in Pearson Product Moment Correlation but it was not significantly contributed in financial satisfaction. Radner (1989) found that older persons often have low incomes but substantial net worth as their wealth will continue to accumulate upon retirement even though earnings have decreased. Brimmer (1988) stated that racial differences in asset accumulation account for some of the weak correlation between net worth and financial satisfaction. It matched with the finding in this study and thus, it implies that older person with higher income might not necessary have financial satisfaction. Financial practices were correlated with financial satisfaction but not for financial literacy in this study. For instance, even though female respondents are more financially literate than male respondents, but male respondents tend to have a higher financial satisfaction as more men are practicing good financial practices than female respondents. Study concluded those respondents who have high financial satisfaction tends to have positive net worth, house, adequate income, positive money attitude, good financial practices and have less financial problems.
Conclusion
This paper studies the gender differences in certain financial aspects of older Malaysians. It found that majority of the respondents did not have enough knowledge about their personal finance as they scored low in financial literacy scale.
This means that majority of them do not know about their personal finance well, and thus, they are not able to make correct decisions in financial matter. Looking at the money attitude of the respondents, there was a positive correlation between money attitude and financial practices. It is believed that people who with positive money attitude will practicing a good financial practices. To note, majority of the respondent do not have a positive attitude towards money and that is why most of the respondents are only practicing moderate financial practices. Data showed that respondents are not managing their financial resources and money attitudes effectively and thus lead to certain financial problems.
Eventhough older female share some similarities with older male, they are more likely to be relegated because of lower education, less net worth compared to older men, less attachment to labor force. It is therefore a great challenge for older women as well as other parties to increase the financial wellbeing of older women. It is suggested that financial education programs should be addressed to older persons and also for younger generation so that they are able to make correct decisions related in financial matter. The net worth of the respondents had pictured their financial wellbeing of the older persons in Malaysia. It was found majority of the older respondents did not have enough money in their later life. It is suggested that people should start to accumulate the financial resources since young. As people accumulate wealth over their working lives to finance consumption after retirement, the earlier they start to save the larger accumulation of financial resources and lead to a positive net worth in later life. Table 3 shows about 75% of the respondents never set money aside for investment (statement 1) or keep a look for investment opportunities (statement 2). Seventy percent of the older persons always compare prices at two or more stores for a product (statement 6). It indicated that most of the respondent in this study spent their money carefully. Less than five percent of the respondents spend more than they earned (Statement 9) and only ten percent always pay their late and been charges for interests (statement 10). Findings shows that older male tend to set money aside for investment and savings than older female. Older Male also tends to commit in calculating lowest loan, budgeting and financial planning than older female. However, there is a reverse observation for the statement 6, 9 and 10 where female respondents tend to compare prices at two or more stores for a product, spend more than they earned and pay bill bills with extra charges compared with male respondents. The assets in this study referred to ten items which were land, house, vehicle, building, insurance, poultry, jewellery, savings, investment and EPF. Table 5 shows the results in when the respondents were asked to specify each of the assets and value each of them in Ringgit Malaysia. Over two third of the respondents owned house and half of them have vehicle. Few respondents were reported to have assets likes shop lot (n=15), jewellery (n=124) and insurance. Out of the 1841 cases, only 107 cases reported have insurance with mean coverage of RM 25,000. Few researchers have affirmed that social security (EPF) is one of the government's efforts to ensure the financial security upon retirement (Kevin, 2000; Olsen, 1994) but it covers only a small group (23.8%) of the respondents whereby 17.1 % for male and 6.1 % for female. Male respondents have higher proportion in house, land and vehicle than female respondents. Seventy-nine of the male respondents has house compared to sixty-five for female respondents. Sixty-nine percent of male respondents has vehicle compared to only twenty-nine percent female respondents. For land, 44% percent of the male respondents have land and only 33% for female respondents.
On average, life expectancy increased for almost 10 years from 1970 to 2000 but the age of retirement remains unchanged. Many has experienced a cut of income upon retirement but their expenditure does not decrease in proportion. Therefore, they has to stretch their income over a longer period of time while facing the rising cost of living and inflation. If they still commit in any installment, definitely it is financial burden for the them. Satisfaction with personal finances has been defined as a subjective evaluation of one's personal finances. According to Kim Financial Satisfaction Scale, four items were asked to each respondent using five points ordinal scale Respondent who scored 12 or below was in low financial satisfaction and. As such, high financial satisfaction category is for those who scored 13 and above. Thirty-one percent (N=554) are under category in low FWB while 69 percent are grouped in high financial satisfaction category.
The mean score for the statement one is 3.5, meaning that majority was satisfied with their present financial situation. Statement two referred to their perceived income adequacy and 70 percent of the respondents feel comfortable for their present income adequacy level with mean score of 3.43. The third statement is a negative statement with 3.79 mean score (after recording). Majority of them did not worry how much money they owe to others. The last statement has the lowest mean of 2.92, which most of them are not satisfied with the amount of money they saved and invested for retirement. The answers given by respondents for statement three and four could reflect part of the findings in Section 4.4 -Financial Practices. It is found that older persons who score better in cash management did not worry much in money they owe (p=0.000; r=2.41). Since majority of the respondents have scored low in investment, it is acceptable that 70 percent of the respondent have ranked below "Not Sure" in the last statement in financial satisfaction. This model explains 30% of the variance in financial satisfaction. This indicates that 30% of the dependent variable (financial satisfaction) was explained by the linear combination of the nine-predictor variables. Among the nine-predictor variables, income adequacy was found to contribute more significantly towards one's financial satisfaction. Of the nine predictor variables, two variables have showed a negative relationship (financial problems and financial literacy) with financial satisfaction. It can be explained by the more they know in managing their personal finance, the higher standard they set for their financial satisfaction. Besides, the more financial problems they have the lower financial satisfaction they are.
